
BUMNBK'ä SKAT.
THE SUCCESSION VKRY MPCIÏ IN DOUBT.

MR. BUTLKB'B FRIENDSHIP NOT SO ADVANTAGEOUS

AS IT ONCB WAB-THK PROSPECT FOR MR.

DAWES A VERT DD-COUR lOISO ONE-JCDOB

»OAR'S STRENGTH AS A POSSIBLE INDEPENDENT

CANDIDATE.MKSBRS. WASHBl'RN. «C1 COCK, AD¬

AMS, AND TUKIR OUNCES.A LONO CONTEST AN¬

TICIPATED.
[not ANoccvsioivt. conRr-srosoKNT oFTire TRntritB I
Boston, Doe. 8..Amid tho iinpmx'denK-d

revene« lb«t lx>fcll tae ll»«publlcati party of Mnssartiti«
.4ii» at tbe State election a month ago, the Stnte ticket,

asíale from the Governor and also the Legislature, wore

iwv.-d. The minor State otHcer« wore elected by «n

average of neath *\0oo m«|ortty, and Ihe Lgnslaturo is

retained by about 7* m «¡ontv. Tai» last preponderance
tnakes it nearly certain that the Republican« will be

able to elect «onie one of their number lu good par."y
«tandtug to the Untied ßtate» Seuatorshlp ; for. though

there are sovoial men of Independent tom* among thc

legislators choi-en. it Is not probable that this feeling Is

ttrong enough to lndttoe them to go outside the party
rank« for Mr. Sumner'« successor. There ha« seldom

been a time, however, when It wa» more difficult io form

»ii intelligent Judgment In advance as lo what will bo

tbe result of au clcctlou in that body In the present
case. Nobody professes to be able even to give a goo«l
guess with regsr.l to ii. The contest Is more In doubt,
apparently, than was that for filling theunexpired term

Of last Spring, which it occupied the L-glslature several

weeks to «ettie. Men do not hesitate to predict who
will not be chosen. They «ay Mr. Dawes cauuot b-.

Judge Hoar cannot be, and Charles Francis Adams
cannot be, with much cotihM.uee, according to their

prcp4»ssessiou» ; but wheu they are asked who will be

the fortunate mau, they do not essay the attempt lo fore¬

tell.
THF. CAM POR A CAUCUS.

The first thought of the laielv ballle-d manager?, in

surveying the ilt-ld and couutlug up their majority, was

to crowd I heir own candidate thrungli by a party caucus.

Tuat candidate is Mr. Diwes. It was part of ihe orig¬

inal plan of ia»t fin mun r, tho other feature« of which

operated so dnastronsiy, that he should have this place.
Jhe Commonwealth newspaper called for a caucus early,
nita r tue composition of the L- tri.- lu! ure was ascer¬

tained. Tai» Journal was originally ibo organ of the

Blore independent aud rameal blanch of the Free Soil

wing or the Republican parly. It was established with

the money of Frank W. Bird, ('»co. I«. Ir».earns, Henry
L. Pierce, and William Clafliu. Moncure I). Conway
was its flist editor. After he left for Europe Mr. Charles
W. Stack, its present editor, was engaged to fill bis

piiic-, au t later the propri-t-.rs gave Ihe paper to Mr.

Black. Mr. Slack ut first conducted It according to the

original intention of its foutuli r»; but President Orant.
lu )t>6«, made bim Collector of Internal Revenue for the

ho..: io rn Bastea District, and .-¡nee- that time an entire
ctiKiige has iiec-n wrought iu ita tone. It ia now the most

thoroughly partisan pup» r in the State, supporting every
mau who obtains a Republican nomination, whether hld

name be Hilder. Dawe», Hoar. Ayer, Talbot, or anything
else, bul preserving especially it« fealty to the I'resi-

tkiit, and be.ng very careful not to offend th«» President's
Wading repr. sentante in tho State, Mr. Reu)amin
1" Huiler. It is tho lnn.'t natural thing in the
world for such a paper to rall for a caucus,
t.fcauso the caucus gives that party stamp to a

mun which Is the only thing necessary, according
to IU Ideas of politics, to decido its arnon. It is

of no conséquence that tho people are to be cheated out

ot Ihelr verdict lu tills way. If the IhieL-and-thin par¬
tisans can compel the election of Mr. Dawes, in spite of
that verdict, a smart thing will bo done. But tbcro has
boen no coidial reenons« ta» this suggestion even on the

part ol the "organs" themselves. The Journal reminds
people that it was for a caucus last Spring, and Hier.«,
Bppdicuily, ends ils Interest io the subject.

A MOB PROSPECT FOR MR. BCTLElt'S TRIF.ND.
Then- aie those of Mr. Dawes's friends, it Is said, who

do not dare trust tutu in a caucus. His opponents are

very po«it:ve that he cannot be elected. In any event
Some of the supporters of Judge Hoar aro carefully re¬

volving In their mind» the question as to whether the

Judge would not prove stronger in such an assemblage
than would Mr. Dawes. It is optional with the member»
of the L'-glsbitiiie as to whether any caucus shall be
lield. There Is nothing lu party usage mat makes It
necessary. Since the IP-publican party was organized,
there has beeu but one I» gi-lativo caucus held pre¬
liminary to the choice of a United States 8eoator.that
which clmse Senator Wilson four years ago. aud this
was called, without any especial authority, for the pur-
pou) of a comparison of opinions, and was not hold to

be binding.
Ii is not as yet apparent how earnest will be th. effort

made fur Mi. Du tie« this Winter. It can hardly equal in
loiitl'li-uee and paiatataaaa that which failed last Spring.
There was any amount ol money, a thorough organiza¬
tion for labor in the cause In and out of Hie Legislature,
and a hope of success, greatly beyond what Is possible»
S8B now be realized. The prestige of Mr. Dawes'«
work«rs, no less than his own, 1» greatly diminished.
Mr. Tmck-r of Adams, tim Baal of a triumphant party
ung m tho we«tein portion of the State, was the
leader of outside operations, with the power of
Hutler and tho power of nearly the whole of the
paid lobby to back him. Kow Tucker must
come to the State House a completely crestfallen
man. Seldom btvs a boss been so badly beaten as
w»s he at the last election In his portion of tbo State. It
wa«Tiiicker who engineered the nomination for Congress
in the Xltb District Ibat was bnrlivd benealb C.000
lnalority. To expect htm to have that prestige lett In
whuh was BfetlBtBS of lils power, is of course absurd.
Hillier has lost all stomach for fighting for anybody, and
It is not to be supposed, as he coutt-mplatcs bl» own

downfall, ho will have any great solicitude to prevent
Mr. Dawes from sharing his fate. His Influence )n the
legislature is very limited, and will be useful only iu
the ease of the closest contest. There is neither he
spirit nor the material for such a canvas« as that made
earlier, therefore. The Republican losses In tho LagUe-
t ure from last v« ¡it have beeu largely in tbo Western
«»..Hon, where Mr. Dawes most expects aid. Mr.
J.' an.ed of Plttsfiel.I, who was his chief reliance In the
Spring, is not again returned. Mr. Orcuitof Cumlugton,
however, comes back. He is the manufacturer of his
s« edon who gave the Legislature a dinner as ono of the
features of the former canvass. Mr. Orcutt will prob¬
ably take the lead now inside, but he will find no assur¬
ance of suecos» either in the hopes of friends or the fears
t»l opponeuts.
JVBOB HOAR Al A POSSIBLE IXDETr.NDENT CANDI¬

DATE.

Jndge Hoar's friends, who bad In effect abandoned
tbe field last Summer and In the early Autumn, have
experienced a revivu) of hope proportioned to the bad
luck that ha» befallen Mr. Dawes. This feeling comes
from the triumph of the independent element of the
party lu the Governor and Congressional vote. If the
Législature shares In this in tbe composition or Ht mem¬
ber» hip to any extent. It It decidedly favorable to Judge
Hoar. He is not Wie flrst choice of all the more Inde¬
pendent Republican» ; but the larger portion of them
would,prefer lum, aud all would acoept bim rather tbau
Mr. Dawes. The doubtful element in this calculation
arises from Cio fict that nobody kuows what are the
tendencies of the men Just chosen to tbe Legislature.
Judge Hoar wIM lie supported, without much doubt, by
the larger proportion of the more prouiineut members
elecied ; yet there are a hundred or so as to whose gen¬
eral disposition little it known, except that many of
them were selected as reiiresentatlve partisans. Under
such clrcurost»iice8 It would bo very hazardous for
Judge Hoar'« irlends to go into a caucus with thom if
they intend to abide ile decision. Ouitiue the caucus
there is little difficulty in their defeating Mr. Dawes.
Twenty five of those who voted for Judge Hoar last

Spring arc re chott-n, and it would require only about a

dozen added to tbeir number to make them, in con¬

junction with the Democrats, a majority. This doten
ran easily be counted up, with a considerable margin,
wiiDoui going much beyond the boundaries of Huston.

SENATOR WASIinCRN AND GOW BCI.LOCK.
It is harrt to say as to who will be the next formidable

candidate to those» gentlemen. Perhaps Senator Wnsh-
bnrn, by nita« of possession, Is entitled to the 08*99-
deuee. He U not intellectually in the first class of
Ma»a«acbnaetu men. Bat be be« bad large experience in
pubbc life, and In his long Congressional service main¬
tained au altogether honorable record. In a knowledge
of public affair» in their more praetical.bearing*. be may
invite comperlson with any of the candidates, and ihe
fact of bl« untarnished personal purity whllolu office is
much in bl« favor. There would never In- any i,«t,d to
explain or apologize for Mr. Wasbbnru'« net«, WBfaB 1«
no light matter In ihese days. He bas strength In lo
cality as weil at lu now occupying the seat. Tbe West¬
ern section, other tilings Ix-ing equal. Is entitled to the
Senator. Senator Washburn, too, is not open to the ob¬
jection of having awakened tbe animosity of either tut
«on of tbe party. Tots Is of a piece with the proverbial
"luck" that b«a foi reived bim In all bl« career.
Kx-Gov. Bullo.-'« repre««*Dta tbo really Independent

apltlt la politic« boiler than an y body else thus lar named.
except It be Mr. Dawes. For aérerai years ho ha« not
-staled le assert Bia riefet to iwftue to support eeedl«

dates or measures tbat bed the party Indorsement. Two
years ago he sympathized with the opposition to Prcsl
dent Grant's rim.minali.»u, «nd no man in the Stale w11«

moro Indignant at the treatment received at Washington
by Mr. 8innner. Gov. Bullock was in Knropo during the
Presidential campalen of 1872. Ho returned the next

year, and was invited to prendo at the Republican Stale
Convention, where be delivered an admirable addros«,
renlete with wholesome advieo te» the party. He has

frequently refused Congressional honors, but he would

probably »ccept the Senatorahlp. Ho Is tboronghly
infiu-iii.'1 as regards public «flairs, «ud t» one of the
ablest and most clear-headed in.-ii in the State. A» uti

orita.r, there 1» no Republican that equals htm. He
would he an b n >r to the S'.atc lu the Senate. Turo is
some opposition expressed toward I. in now becanse
of alleged timidity displayed by bim on former occa¬

sions when in office. If thero bo any ground for this
fear, It exists no lotifer. The Sate has no man who
wonld be more dlgmtl d or more true to his convictions
and her honor In Ihe Senate.

OTHO STRONG CANDIDATES.
There 1» a large list of possible It 'publican candidates

siiggeated lu various source». Tho chief among these
are Geo. F. Hoar, who mav have a large Mipport In
som«' contingencies; Judge Charle» I) ven» of the Supe¬
rior Court, a pure and popular man, of superior tuleuts,
but who has exhibited no political ambition of late
year», hi* last essay of this character having been his
attempt io run against Gov. Andrew io 18Ô2; ex-Judge
Plgelow, late Chief-Justice of the State, who was more

than ouee In the minds o' tho Conservativo Republicans
us a candidate against Mr. Simmer, during the life of
that gentleman; Judge Colt of the prosit Supreme
bench, a gentlemtb of declled capacity, whose rest
dence Is in tho samo town with Mr. Dawes, and Prof.
See lye, whoso remarkable election to Congress bas
brought him into prominence. AU these gentlemen
would make good Senators, ami perhaps one or two of
them would In time Uko leading positions la Congress;
hutjnone of them are llkoly to bo named except lu case

of a prolonged contest
As regards the men oulsido the Republican ranks,

Oen. Banks and Charles Francis Adams are tho only
ones who have any possible chances as far as Is appt-
ront. There is little likelihood of Gen. Banks's popular
lty manifesting Itself In this way. Ho might take the
Democratic vote, and he has many well-wishers in the
Republican leeka ; but these last do not recognize him
as the man for the Senaforsblp. He was nearer receiving
vot« s for this last Spring than he will bo likely to be

«¿¡iln ; and thor»» was not a very serious prospect of lils
success then. He I« one whoso limitations tho people
ate on many occasions ready to overlook; but It does
not follow from this that they aro blind to them, and
the R'publicaus of tho Slate who aro not bound down
by partisanship arc honestly desirous of filling the scat
of Mr. Suindcr with tho ablest and the s.rongust man,

menially and morally, that they can elect.
MR. ADAMS. STRENOTH DOUBTED.

This fe-eliug would naturally, you may say, operate
favorably to Mr. Adams. It certainly would Ia itself
alono considered, aud It will to some extent. But Mr.
Adams labors under the disadvantage of awaking not n,

particle of what may ho calUd personal admiration.
Ile is respecte»! for his talent and hit dignity of charac¬
ter beyond almost any mau in the Slate. Yet Hiero la a

distrust of him through the whole. Not, it may be, a

distrust of the purity of his tnti-nthm», though ii would
bo but a partial report of his reputation bore that

omitted to mention the impression that prevails of his
selfishness. The feeling is rather that lils prijiulices
warp lils judgment. The mo-t unfortunate instaure of
ibis is a recent one, and is found in hi» disparagement
of Abraham Lincoln for tho ptvpaat of dalling William
II. Soward. This net ha» injured Mr. Adams almost, if
not quite, Irreparably. His want of popular.tv with the

Democrats, too, is against bim as au in lop.-ii let candi-
ttato.
Tho Democrats may have it in their power to elect

either one of several of the candi lates above-mimed. It
Is much a maller of doubt how they will conduct them¬
selves In the eleel ion. They have some 15 moro mem¬

bers than they had in the last LegtalaMfej but among
these arc very law lni-n with the qualities of leadership.
The paucity of talent and experience among thom, when
their number Is considered, is remitíkable. Mr. Verryof
Worcester, of the Senate, a recent recruit from the Lib¬
eral Republicans, and Mr. Noble of Westfield, of the
House, are the only men of power indeed who appear in

their list. It Is unfortunate for the party that they have
not some such man as either of their throe Member» of

Congress elect, or Mr. C. I». Woo lbnry 0? John Quincy
Adams, to act as Huir head. They must present 11 new

candidate for tho Senatorship now- là. R. Curtis, for
whom they voted last Spring, and whoso selection wa»

a ehrcwd one. is dead. There aro plenty of other abio
lawyer» In the party; but there la noeoiicentraiion apea
anv one of them at yet. It la i.s doubtful at pretest
w bat Un y tv ill do us it la whai will bo the action of the

Republicans.
A I/iNG CONTTST EXricri-D.

The upshot of allans, us thiy uotv appear, 1» that
lhere ia noagtecin*'nt in any dindon. Mr. Dawea*i
friends are m<»ro ready Iban tin. rest to run the risk of a

caucus ; bit they are somewhat iu ilotibt, an 1 Judge
Hoar's supporters havo not ni tile up their minda Hint

th««ydonot outnumber them. Ta.ro is no apparent
chance for Mr. Dawe» outside of a caucus, nud there Is

no disposition on Ihe part of those opposed to lilin lo

give bim any ndvantagc by running risks. With an open
Held in the IiCgislaluri', the prosp-ct of a protracted
canvass is as gnat as It wa« hist Spring, when it took
some week» to elect a Senator, unies« Mr. Diw«'s should
develop so little strength tuat hi» fi ii nils should be led
to favor the election of Judge« II >¡»i if the contest win:
continúen. In that et. nt tiny may untie upon 98888
new mun, and settle the question i-.-nly. If partisan¬
ship prevail, that man is more likely lobe Senator Wash-
burn, jitdL'o Deven», or Judge Doll than anybody else.
If the Independent spirit gel» IBe Bat ciiilaiit. we muy
have judge Hoar» Govt. Bollock, or Prof, Beelye. Hut
it 1« altogethei idle lo attempt lo predict more u» finitely

JOnN PAUL ON PACIFIC MAIL.

The ditdingui-slied financial and philosophical cor¬

respondent of The TuiiiiNE, .Mr. John Paul Webb,
having just emerged from a cold bath in Facitic
Mail something tlio worse for tlie experience, gavo
vent to his feelings in verso on the 4th of December,
1873. The long-sutiering philosopher now appeals to
The Trim'ne to unnouiict* that (he people who have
mistaken him for a h nunn ist an hound hencefoith lo
award him the honors of a piophet, ami he points to
his estimate a year ago of the management of Padlic
Mail, and of the facts now developingM the proof
iiii'l Hie lulliliiii.ut- of his propliicy. It was as fol¬
lows:

Pacific Mail, I sec once more
Your ragged ewin you splice now,

And Kiish«'11 Sago is I'resitlcut,
Aud liul.is Hatch is Vice,now.

Tonr Presidents of late have been
Of rather lisliy lluvor,

But this infusion of ripe Sago
Will it improve your savor 1

St. Pani was up in uso of Scrip,
Ami inland irrigation.

Yet euine to wreck, ti not to grief,
lu ocean navigation.

Not long ago you seemed to view
A steamship on the ocean

As hut a sort 4»{ sewing-machine.
Willi a new treadle motion-

That might he run by any hand.
Barring s..me trivial hitches.

And couuted loss of huiii.iu lives
As but a dri.p of stitches.

Manning our fleets with brokers bold,
Anil nei-dle-giins with tailois.

Why not couiph-to the paran..v.
Aud in our banks put sailors.

Better your ships were on Hie stocks
Than launched among stock-jobbers:Bettet have no Line on tim Sea
Than one run by land robbers.

Sage itiiL'lit lo he spliced lo the sea.
Or to th«» " gunner's daughter, '

Fur owning nada upon I ho laud
And ni.inn.' them by water.

And since your Line so long has been
A tiling »if flinns ililli l».'Uc!;cs,

'Tis well to smother it in S.ige
And clap it under liatclurs!

Jtm.v Paul.

A PERMANENT U. & BOBO SUGGESTED.
To the l.itttor of The Tribuno.
Sir: Daaenl paapla aro weary of dirty paper

money ; It Is literally .*filth, lucre," and the obnnm of
roany contagious diseases. The whole country 1» weary
of d4 bt und heavy tuna. Now, will you permit me to

say that thero is one short, »ure, direct way out of all
this trouble, aud only one.

litt tin- Government i»»nc a 6 or 7 percent perpetnsl
bond; the bond never to be paid, only the Interest setnl-
»nnually. ihe longera bond ruutlhr more valuable Hu,
Such 11 bond would be quickly taken up, nud KI ve-two n ty
aud olüer 4,11t limit.t binni» exchanged lor it.

Tin-, dent could Hi- ¡i lie paul mid lue Government
stieugtbetieil aud a sound investment given to in-
V*4»ple. a munn, r of thoughtful |ior»«iis e«n nee no ob-
Jeetlon to ti.li « ourse, but very much m Ha favor. Will
you picase gratify nisny by pointing out any difficulties
1vi.11 e may ka lu the wny. Eu&UA Luina.
¡sruaa ttruok. M. J., Nov. M. 1974-

COMMENTS ONTHE MESSAGE.
REPRESENTATIVE ____t___R ON THE PRESI-

DENT'8 FINANCIAL POLICY.
IIB BRMKVKS TUT ritEi«*I DENT'S PURPOSE GOOD BUT

HIS VIEWS E11RONKOÜS.WHY CAPITAL l8 CN-

rROI)C(TIVK AND IA110R SERKINO EMPUIYMENT
.AN KLABORATK STATEMENT OF MR. KEU-EY'-
VIEWS.TIIK RI-MEDY TO BE FOUND IN IUB 3.C5

BIM. NOW IlKFORB THE HOPRE.
fFKOM A H.'F.rUI.CORRK.SrovniC. TOF T-IKTHinr.»«..
Washington, Deo. 7..Tho course of Judge

Kelley in opposing so strongly as ho doe» the fluaucial
policy of tho Tresldent occjsIoii« much coininout nore.

In a conversation to-ntirht he waa asked what bethought
of tho President's Iuan.'l ii view« a« expressed lu his

message, and he auswered that they showed the cxcel-
1 nee of his purpose«. Bit when a-ked If be approved
of Hint part of tho mess ige, the Jil Ige answ.re I. " ßy
oo means, for I think t-H nnihol ho proposes would lead
to results diametrically opik)-«!te to lb.>»e he evidently
hopes to attain. To attempt tooarry out the -"resident's
suggestions would bo lo produco g neral bankruptcy
und so to curtail the public revenues a« io render the

payment ol luterost on our funded debt impossible. HI«

comprehension of the question eecms to bave been

clearer when he prepared hi« lust annual message thau
It is at Hil» time. Ile then recognized the part an

adequate amount of currency plays in productive in¬

dustry and the effect of an adverse balance of trade in

preventing tl.o resumption of specie payments or the
maintenance of such payments If attempted ; but now

he »ceins to be oblivious ou these poluts and coufouuds
currency w)th capital."
THE DIFFERENCE BETWEEN CAPITA!. AND CURRENCY.
When reminded that Ins meaning was uot very

clear, and a-ked to «av wherein the difference between

capital mid currency consisted, and how the President
confounded them, the Judge continued: *' Currency Is
¡t circulating motliiim uni representative of values. It«
office, as lluna.ny Price says, Is to run, to Batt from
bund to hand iu settlement of interchanges of property.
Capital Is oreiimnlu'ed labor lu some form or other, and
is represented bv currency, und the diffl-ulty under
which we uro now laboring ii that our mon *yed Institu¬
tions ami capitalists ilud it to their interest to treat cur

roney us capital aud to hoard it, to prevent It from run¬

ning and ciicüla.iug. Thus tue President »ays truly
enough:
"D.inrig this prostration two essential element« of

prosperity have BOOB most abuu.laut, labor und
e.pital. Both Iniv.) bren largely unemployed.
When* security has been undoubted, capital h M !".' n

.itîaliiabl.* ¡it tory moderato rales. Wnere lab T Ml
lu cn wanted it has bec.i foaud In abundance Bl < in >P
ralea,coatporedwith those ut which Beeeaeariei oad
comfort« of life cauld be puplii-el with tho wage*
demanded. Two gr. al (lenient« of prosperity, linre-
.oie, havo not btou denied us.
" Now," continue.I tho Judge, " the reason that capital

invest.'.a lu w.i.k-hops, factories, maclilnery, und the raw

material of fabrics an I other commoditi.--* ha< been idle
and unproductive, while lal. .r v.-n seeking employment
at uiireniunemtlvc wag"», Is that th.ro was BO ada-

, quato volume of the tncd.um of exchange, or currency ;

IW.ooo.OtiO of ere ii' it les aro nov,- deposited without in¬
terest in the Treasury. They uro capit ii, bal willie they
lie dead in the Treasury they are not running fr »in han I
lo hand as they wero intend,"I to do vv.i.'ii th y were

issued a« ciinvirv. Afila, thai bat«' every wh .ti are

"v. ¡flowing with depoatra, which aro ploeod vvuh then)
¦I d"¡i<l capital becint.i t li * IW00I sim Hut by With«
holditig them from elrt ¡ilat'.oti lOlteaottaa will bring
ihoat a dav when hu can buy workshop«, factories,
Hillls, farm«, A .., so mich below their pre-eut pne that
he will m ihe n.or,* m taej la Um loai r.m th ia be would
have done by OOtteetiOg lateral! oil Ins tim Is or niv «t-

irtg them in tho face of threat ti 1 depreciation of
prion. Ho long as co.itr letlOB proaes Is pnces must eui-

linne to fall, anti no mau w1h:i ._ to pro IBM comm., lit i s

or to erect buildings to sill al coust.tntly diprOBlBllaa
prices. Thus the laborer is robhed dilly Of bil vvho'o

property, to wit, hi-* ability to labor, and hy laboring io

ern wa_.s; Bl i menor enterpri,. who, dipei ling upon
th'-lr well *MttBhUlhed crcdi:, havo extondad their bti«i-
Ma beyond Ile ii' means, are being ruined by the with¬
holding of cr li!« formerly extetilt-J to tIt-- ii IB lim
part of those capitalists win have; loeko.l tip their cur-

i.-ncv and who expect to buy hU proJuciio.i.i at uotn-

Inal prices."
THE RLrF.AL Ol' TH!. LEGAL TENDER tXAtttB A

chime.
Judge K"lley was next a -.*. I w_ it h ) thoii.'fit of the

propositiou to repeal the legal-leu 1er clause, and he an

iwona :

"To do so woul 1, In my Jud-m-uf, bo to commit a

c: line cijual to the parution of Poland. Nor would Iii"
helnoimicss of the tlant-aciliu be essentially uul.g.it***!
I.', milking It apply only to out tad-, made in (bo future.
N .nu;, MB -;.in »te the hundreds of Billi >u* of dollars
that bivi ben borrowed, or mortgage» winch ure uow

ovrduc. The principal .'lU'lin!*!.-toi these ure paiahlc
In currency loder tlio I/.'.'al-t. tiler liw, au 1 shoiil I the
Pi» Ident's su__- -tlon 1. car. ied into effect the hold* is

ni thooa mortgage« would forthwith g;v.- non t > tt>
mortga. *»r that the mont y was r quired, and wie n tue

j. i.,r t it ¡.tor .artic to protea! that li I period of prostra¬
tion Uki this the mom y t »old mit in ralwd, be w.uld no

mercifully MOred that bOOOBld ciutinuo lo h.ivotht)
money under ¡i n w ttOttg ig -, stlpulatiug for tlnpiy-
ineii! of the principal ¡uti laiO-WC in gold; ati.l lu the
t or ltopc of savi.ig th ir it,-pre .'luting proj-irty, lill
out of every ten would give the h »ntl, co.ic ding not

only the ;-,.ii.il..: IHb b it tli" prit liege of drawing Hie
blood In taking if. The Pn'.itlent doe« uot apprce..(ti¬
the inhumanity of tbl-* siii; ;. .ti ni nr he n.'V.r would
li ive :iri.1e tt. Ile m. :.ns harm to nobody, bur his
p.oi.o'ition would doaolate baudrada of tkouoaadaal
iioiiiea.tlintis,mils ol willi h would be those ol IU" Work-
Inraien of Philadelphia wboea prnio it Is io own tin*
bootet tl.ey live in. and win. puroliaae locb horn* s subject
to mortgages p.yal'le In small installment-*, hal windi
iii.-t illiiiciiis ure already miming ni hindhaud tor ino
w.ini of adequate employment .«ud woora."
"Dovou nul ici.no,,' in this pu of llio I're-iil,-ill's

n. - .* wini w hit li t ..it c ni a. tee I"
" I c.innot say t lint." tal i .1 nlre Kelley, " for I ¡u'r."e

with his expression ot belief that ' li is ni (he pow i of
Cot.gie-»« at tils sc-soti to d. vis») h.icl) legislation a«

ti it new coull I. ni", reviva nil th" Industrio«, start
ti- on a career ol prospoiitv to last for many year«*, and
t, tai ii." lulu of ti.e nainm und of iba pooina.1 Hut
bil methods will not accomplish tlMMM d.-sna ,| RMlle,
and should legl-liitlon 1*11 ling Io printie-" t'.-m te

aiit.pt« d, li WOilld, according t*) Hie doctrines of this
in. s iK'-, Ins incluí», .m lum to Senator Jone, and his
v. to tn-'ssiiire. int »unter lils Veto, and ibu. cloro fail I»
pi ove < 11..clive."
" Von mt an by lufl ittng the currency, then 1"
"No, Hir; I have never pi op is ni of advocated au

titlit.n M ta" currency. The a.ioplloiiof a bill pro¬
viding foran itiii-rcoiivertlbl.« lo in carrying aft.', per
<¦¦ ut woiu.I. wiilio.it any increase or .National or imnU-
lug curri ncv. res.ore coull.line lo the people uud ani¬
mate every lulu- ly in mc cotiutry."
an BUM|UB_R Ti;iiil'TE TOTHK IHUE*__XTT"I-TM,
" How would it uccomplisb all tin« I"

"Why,Sir," «aid the IttdfB, with much earuestnees,
"the Iwi.ijoo.noo of gre'*n!)aeks now locked up iu the
rrea«urt-, which the owners are unw Miine to use, and of
which the Government is tue inris* depositary, and
therefore dare not use, would bo Invested in 3 65', and
by the Secretary in the piirr_n*<c or redemptinn of gold-
ia ,n tug n..mI-, and thus lu.-.v would I»- mad*' to run.io
uso ¡t«- nu tbo language or Houamy Inc..to pel form
the functions of circulating medium. B.i too ot the
money now lylug lu apoplectic volume ht thi vaults Ol
¡ink.-- ¡i woul t," Into tlie ..ii*> limul.-, ami u. ¡nu mt*.

gold-beai tug bonds, or god wi li winch to call them.
lu-win id would note the ¡uiituullou iu our industries,

the cmi.-THtioii of skilled laboréis now going M
rapidly from our shores would cease, »ud the Ud*'of
.nu, .. r .non would agatii How In upon us; and, above
al!, that 'debt, debt nomad,' winch tue President truly
Mya, 'is theouly den.eut thal eau, willi a »omul cm

remy, enter into our allans to cu.i»o any continued de¬
pression lu the ¡nilli-ii¦,» n ami |l_afM1ty of our people,'
would be in so rapid u process ol liquidation aa to-u
coulage the li pe tuat li would soon c.as.- to p*.s>_e»*s the
po'.v.r lo iBtorfin with our domestic affairs, lint (lie
President stems lo have u Vague Meit lil ti we can g t
goal somewli.-ic willi winch to work w.iuil'is. I
i,ave not »»-cn the report «if ihe Secretary of the
Ticusurv. and do not know what rccoiuiuehdalloti-i
it *¦ ii tain -, but, bo th.-y what (hey mu}'. Ibu
President accepts and indorse» tin io, -ml -*.-

vaguely that 'provision should be made bv winch Hi«
fu .r.-iaiy of Ibu Ire i»ury can obtain gold .is it iniiv be¬
come necessary Irotii time lo time when jiucie lei-iimp-
u.m comineo, i s.' I would havo n. n grulelul lo him
hail he Ml Cuiicre-S and me mint, v where the g«*l'l
was io conn) fioiu. We ceriuinlv ('.innot g*-l it froiu
foreign . ouutrics lo whom we aro Indebted, BOT Ma we
retain lae product at our ouoea while It li all du* i"
loreign e,mm rio». Hoiiuu.y Prie*.und 1 quote til til bc-

i...-.- be is now au a, c j.t. au ti,on ty uinoiig the
money mon. tTs of the <'ouiiir>.uever lail« to impress
np*iii his rtiidtrs lhotrumtii.it the wealla Of england
which she can I. nd to indiv i.tiinls or Io State«
Is not 'cash' but 'commodities.' aid In his
«peach in the Beaati oí mo aid ot Jnuuaiy
last, Mr. Boatwall. late Beei ...re of th.- lui
ury, Hitoruu d tin- eui.ti y ihn whoa »ir t.on.ls ha*l
b i, r.ilij iii 1..to],,u and toa |0______i all..weil to .icen-
...ii ate lo ti..- t lient ot J... n,n ., .

,. |; ,,,» _;i_|_|ld
fou-seeiti. that this uccuinulalioii ol coln might be l.tk.-n
away bo uly lu «peel , gave non,.- |_ til»- .til. lila ol the
l...«-inv I), pallin, ni of mo United btalisih.it me
piuil lu that liisiiuitliiu Would be aliu_.c.l «.«Mimi 111''
whole proceeding unless we tuve a pit *l_tt tnal iii» coln
should liol l,c remove,I uud 'hal we would reinvest It IU
t.,. Louds of ttii. Luit» ti Stales s» they were iff.-ivd I»
ii. ii uk.-ls of Iy*.niloii lo mu i, .m,,,., ion, M.. lioat
w»-il bud to admit that ' wt> wen- aoOMOllod tot «uiipiy
Ho a s,, reintiidcd Ihe Ssnate thal wulii (be alala lor
the |1S. 600,0-t) uwaitltd us ut (ietievu wan tuat ni ti ».
lint oaiikmir ami commercial rluase« »1 Gnat Britain

Induced tbe Govirumcui to lultipoao. and by
,i.ii.,,ui.i!ie «rraogemuiit» through Ibe etuu-
l- niiii,, nt in te, "i" tailing upou tbe Trcaxurv
!'. j -irtinent, «ecured the ttaiisler ol »ecuillle», un.i Ibu«
aviiided tbe transfer of coln.' 'Ibe wilbdiuwnl ot
eiit.ei "f li ._.. »nins ,n hull.on would boVO prodMOd
no1 ouly a p» riuibatn.il ti.ioiighoiii Hriiish and c.u'i-

nial market,, put a panie that would pfOhaWy ti*»v.-
.atu-od tie bau« of Kngluud to «uapoiMl »pviika poy-

ment«. This lllu.trate« the wetknea« of the «old baal»
upon which the President want» io kelli »»ur future free
bankin« syatem. inn we üave a moro recent Illustration
than Hilt.ooo witntii a fortnight. When Germany re¬
ceived her indemnity In g-Id from Preuoe, Hum trek
and Emperor William wera l.o wl»e m tak-t( to Ger«
ninnv. Tiiov Invented somewhere from lio.occ.noo lo
rJ0.<»m,M0 puhlieiv In UliltedStiiie« honda, and euiniluu'lv
invoiveii a Urgí amount of gold, prrhap« at much a«
tn< y had pío luto our bonds, or a lit' I« moro, lu the com-

n"'. .
I,ffl,'r" ot England, by depositing li with Hie

lian« or England and elsewhere, and when, some ten
«mt sag«.>.a Government ineuihcr of il.eRc»« utU'lt. lulim
course of debate in thai House, referred to ib- depon.t
or Million t. tho credit of the Government lu Lmd-n,
ann auifgonted Its early recall, It aatrlgnlened lu«) elly,
a» (Ud commercial w.-rld or London is called, th it tin»
«overnor of t b«. Hank of England called a special meet-
11 g m the manager«, «ud at ouco added on"per coot to
in.-export .liny ou goul.f,,r that It tbo eff-ct of flin
tnii.i,.i.v adding one per cent to the rate of linen st on
loans lobe made by Hi»- Bank.«bowing kow much a slav«
iii« u«-hior nation it to th.i crodil«ir. Tue cralty rulers of
»¦ru toy bave thus taken control orina c .mm nial
markets of England by gcm-rou.lv conlUIng ¡i large
ammiiit ol bullion to lue care of th« British bangs, «ml
mi- imi ie.| H,.rvt.i4 l0lt|,.w ikaakaardlty of any imory
~.">CB aspen :« op maintaining specie payment lu lui«
couulry by borro*ing gold from a'iri» .d."

A MYSTERIOUS SCOURGE.

POI'tTIJin, AND OFFICIAI. K. St IKA Nt K RK.SPECTINO
DU»HTI1EKIA-A DEMAND THAT OÏKKTAL ACTION
HE TAKl-V.

Fa the Editor of The Tribune.
BOIl Tho existence of diphtheria among ns in a

virulent anil endemic form heing now a recognised
fact, it is (h-siralilo to know what i» to bo done to
in» 'i i', ami how those who arc sufleriug 4>r who aro

p«*culi;irly Hablo to sn.íer from its ravages mnv
obtain tho most lliorough and efficient medical
treatment. Tim Board of Health has dono paod
service |a puhlishing a sot of general rules on the
matter, but tbo public ha» been thoroughly alarm, ti
l>y the incrctso of mortality from tiiiscan.se, which
extends to adults as well as children, end would
glatlly ham that some cone «ried action hail been
taken aatwaaa tho Board of Health, the uit-dmal
profession, tho managers ami sup. riiiteinlouts of
hospital.», and tho Commissioners of Cnarities and
Corree (ion.
It w ti,'sirabio to understand certain facts in con¬

nection with this liflaaaa. it does not contine itself
to any particular locality or district ; what 998 t ¡iib I
diphtheric sore throat« are common in every part of
this citv, m l'ifth-ave. as in Harlem Baal the Korti
or Baal Kiv.rs; it attaeki adalta, although with
less m;ili(-nity than yowng chililren; it possesses
certain characteri-die* which show that it lias a

los" lel.ition to dimanes which poison tho blood,
uko typhus and such fev.i.i; it U bolicved to he
liignly iiuitagiiiii.») at a ci ruin stage, tim secretions
baal the'mouth and nostrils being eminently
4I.UU-1 nuis; it ii sudden in iis attacha, uncertain in
its eiltt'is, fn iiueutly rtiuiiing in a woiso form after
the« lirst visit.iti.iii ; thero is no certain or uniform
method of curativo treatment, and it may perhaps
didtp¡)ear*:w iiivHteri.iusly iw It caine iuto einstelle'
as a recognized malady.
What, utiti'T tho cir«lamateaeea, aro tho stop»

taken l»y t!iose to vvlitiin th«: public naturally looks
for him m h lp in a lime of snob anviety and per¬
plexity! Perhaps som > of .voir readera buit '».» aide
to give irifurniaii >:i on tliri p dal I huts» far as I
hiive boen able to leam f..»tri personal inquiry anil
from consulting tho medical and public print«, it
«!". . not uppiiir thill an? Bl lim lia.» yet beeil t-ki 11.

N.in.oi tim hfMpftall .ni nit Blich cases. No pro¬
vision baa been mail.' f..r this emergency by the cre-

ation d' specie] warda or by bulldina smell pavilions
to reeeire diphtheric petiscta. Tho rule» of the iu-
atitntiona probibittbe admiaaion of all coniugious
and Infections »v. 99, and altbooah tban iaaaakl
maxim that lad rarma sil-ill lujen, tho executive ot-
iiccrsdu not feel that tln«y iii«« called np >n lo as¬

sume ti.iv rcsp.tnsii.iility In thil «Ure'ot.i m. They
may ha ritrlit, bat than the public must have ro-

"oiirs.- to the publie Institutions, and Bee what Las
been done there.
The Commissioner» of Charities havo not as yet

taken Bay overt Btopia thia mallar. Bellevue Hos¬
pital is elooed I-» inch eases ; no special pr»»vi ion baa
boen BXtempoi ./..«I n> i.i. at ha aiaatipmiij. aad it re¬

mains fur yon, Sir, m representing hundreds of
mourning or anxi»ats CamOlea in this city, to force
on the Htate-apoointeil authorities, win». M their
nant»* implies, should b f iMIBOBt iu suppleiiK ntitig
any il.-fieii-ncy in the Department of Charities or

Health the nnocnilly ni IniiiasllalnlTiaBaniiliiaaiajBa
pi in ni relief. Th«> advantages of good medical aa»

periatendenceand treatment, of careful uur.sing, et
ga n. piis diet, would doabtleaa ba fall iireetaly by
!ln sull. n rs. The progres of th« dise.140 latBBB»
nient honans and amall dwellinga woald ba an. ited
by is .lit'; >n and diainfectaata freely distributed,
while the medical profaNion wonld obtain amore

complete knoarledge and .die>anosii <>f the diaaaaa it-
1 It, i.s canaca. Iii rarioua eüiöctaand remediea, aa
tim', aiiut 1.cr Visitation t.i this terrible diana-an would
not lind B9 unpripiiri d BOB cause us BBBBCeaaaiy
alarm nr dlaqalatada Yours, very faithfully.
New-lurk, D. v. B, is;!. A BUfBBBBB.

FINANCIAL KMBARBA8SMENTS Ol' GULA,

in i rt vTioNS in nu: I'iuck ol' gold- Marona»
A.N4.K IV HAVANA DB08SB hQAIBBt BKCC-
I.ATOHS,

fnt'iM an» »»"Casios ai. coBar.ii» »VDKST of Tin: Titmrs r..

Havana, Dec. 5..The uti te 01 the gold mar¬

ket has tuen tho most prominent labjeel for the pas!
week. List H.tuir.l ty it elated at TJJ. but spot ul.itiou

during this week Baa ra s -.1 it lo ISO per eenl pi.-iuiiiiu.
Tur.' h.ivo been many alarming rumors -regarding
event» lu Spain tending to lull i.-iico gold. Oi I'lienday
b.-r speoulifioii was at II» high!. Tho tablet in the

o'hio of El Cambio milked tim rati« of 119. wheo ¡1 vol

utitiei", aceompauied by sov-ral elbara, canto lu und

a-ked the price of gold. II.« was told there was none to

»til; then one of th) brokeis who fretiucnt Hil» 9-999
offered him some ut lit. Tue volunteer bci-aino Indiq¬
uant, ami the dispute which iollotvjil resulted
In the volunteers drawing their swouli and
boating back the crowd, which scattered lo

¦every direction. The ex.liem.nt becanio gen
eral, and a file of the volunteers doing guard
duty at the palace wa» orderod to clear the street.

There I» no truth in the nports lhat any person was

killed, although that might easily have happened. G »Id

,'oiiimu' ti I-, lliietu'ite. s., iii.it ..u Ki.day tho Captain-
(!. m tal published the followiug circular to suoordiuate
nlllciali:
One of the distiirbin-, cause» of commoreo and which

mostly ufl.-cts »ii daBaos, ia tua pr. teal aBaorteel co.idi
H"U of lins Island, lo tbo coutiuiitl uni v.ni -11. Hu io-

lion of the valu«: ol coin. Tue oitgnj 'it t'.M CYil 1-1 VVVrli
k11 »tvii, and ia connect««! tvnli foo V.nioUii causes which

Bad brought lin. country and (h- public tie.istiry into
Ibu embarra»«iiiig iiidustri .1 con ittloi In wou-a I try
wera f"nu win-u m ia»i Api ii I took ii ni-.. ot in Ben»
rr.tl (.uti ruinent of the is..uni. Weil Liiown, also, era
the m. .1-1,11 s which were adopted to improve tint
condition.lor establishing iBa payim'iit lu coin of nu«

principal taxes lol" the purpose of giving moro Mobility
lu tin- ii-soui'i «.» of tue Tr«a>uiy, tth.eli duoreated in
value by mo discount ruling on oauk hills; lol provall« (
tint tax o! five per cent upon Capital, Hi order lo obtain
th I patriotic moans offered by me cuuiitrc. ami win. li
tai- cost of c mylae aa th»> war an I ot the G iveruiueiit
111111I" evei y du inoie ue.ess.iry ; ami fl lally, for levy¬
ing u tax np m l\w net Income ol the -..m !'« tvnalth, in¬

tended to Cancel the debt <>r the Treasury, e«peilally
lhat pan of 11 lepteaaetad by bank mil.» (issued on ac¬

count of ihe ti.iy. rnuietii), which, by Hie ilecrease and
Il n illation if their value, inu-irup*.e.| ami distinli.-d
public i»u-1 n. as, a.tn.ililli formcilv they couinoutod to
r. udor very nuportant tervl.-n. Tun» «lui me courtry
nu-i.-rst.Hi the mat 1er. und »Hell cut)!! lenco did lu.-se
ui.-iisiiiis iiispin- that lue i.ri-ii,nun on wold, which li.id
i ¡11 ... .1 pj"., ¡,-n 1.. r... mid wa» m 1111L..111C1I between 70
.¦.¦d si ¡M-i 1. ut f,r u long panada
In view of this result, it *a» n.iturally to be expocteil

ti:..t UM in pre«i.ition of the pai»er currency and the
tai.all ni ¡11 li. tun¡euloon! no1. tcced similar limits,
when the in.-uaur. s adopted to im..l'ote Ihe btiaucul
condition »I1011I I ti- in lull vi.'oi, anl UJ viri.ie 0: win. li
ino11- loan four milli.mt ni dollars lu Bead .-ill", shem d
have 0(. ..m ,. 1, ia '1 i« .... -v ...--¦:. -I . . .

lii-pii. ii 1M.I1 ln< a- 11, ,1« you will endeavor to -a.-.

Hut tho a g. nt« ol the liotcruuieiil wal« h with tim

«inat.-t /.. .1. mid ¡ur-si all who, in.lit mu iii» or ny
«gut nient, propaaata fate new», to c my diatruat u» all
iiil'i'l -, and place Hie nut 1101 of sna.it t Itnli.iil ofl u-es .it
(ne 1..-1 ¦¦-.ti.m of Hu« General t.ovci uiueoi in tttdmt thal,
a» the 1 .uso mai, rtt|uiii-, t... v sUall bu nuned i.v. r to
the .-«nil ts. iii- Beek IUa.--aa.-M. I s b I ikell tis 111 1) 1.0 lil I'll li
most coiitonieut m me aBoapUoeal stat« or tin» i»i tad,
alni IU VIHiieof tile . 1 loi'l.i... potvel» cuni. 191*4
u|hmi me. I tru.,1 that lou will u.»«- tlio greaUsl acliyity
lu the liiilliiiin-iii of Ihe f.-rcgoiit.- liistriictlou«.

1'RIVATE DALZELL ULEAKS EOKTII.
To the Editor of The Tribune.
Sir: 1 prefer .Sheruiau to Graut for Presi¬

dent In DTd, lieciute.
First : Ho is not a sphinx.
.-»». oii.l He I» not a grabber.
Tu i rd II«- la not a «amber.
K.'Uri li : He la not « Jockey.
1 fib ¡ He I« nut >i 11 tai
H uti : He it not a Democrat.
Hcvemn : He 1« sol a Repúblicas.

It I TAT- DAUBU.

RAILWAY POLICY.
PLANS OF THK BALTIMORE AND ODIO ROAD.
OONBEKVATUIM 41F TUB HOAD.ITS A III I.II Y IO MABK

A FHIHT AOAIN8T THK ( OMHINATION.ITS DKCKP-
TIVK SURPLUS PVSil.yrtKt.o OF ITS M v ». »t.li¬

lli S r UPON THK I.NTFRFKI8 OF THF, 8TOCK-

UOL! BUS.ECONOMY IN ULTLDING AND KCN.MN'li
ITS LINEB.COMPLETS* THUBIISAI. FACILITIES.

[FrOM AS OCCA8IOKAl.C4>RRrsrOSDgSTor TUR TRini'Sl».]
Baltimore, Md., Nov. 30..The refusal of

the Haltiuiore and Ohio Compiov to outer Into the 8 ira-

tegi eouip tot «loos not Imply that it is intend io begin
cutting ritos nt once. The management of the Hiltl
more and Ohio is very conservât ¡ve, and President
Ourrett win avoid, If possible, provoking any ratlr al
war, although the war with the Pennsylvania Hoad
i>onie time ago, shows that the Rainmore and Ohio has
the pluck and ability to go to exit erne length« if neces¬

sary. Too ease with which It carried on that b:H«-r con¬

test Is shown by the fact that no effect from It upon the
earning« of tbo paad »m lndioated lu the rt-ceut report,
which showed an Increase over that of last year. It
bi« always been the policy of the road never to outer
Into auy form .1 agreemcut with other Hue« lu regard to

the in iiiiig.'iuoni of Its own affairs, and the recent

actiuu of President Oarrctt Is ouly consls'cut with his
established policy. Tills statement, derived from per¬
sonal assertions of the olticors of tho Company, may be
relied upon as being exact.
Tue iHilioy of the road in regard to rates will probably

I.«» t.» pi..cee.I with caution in cutting below those now

established. Any speculation on tho subject caunot bo
based np.»u anything better thau surmises from the
general policy of the road, for no Information on tho

sulj.-ct can bo obtained. Mr. GiulforJ, tho gt.ral
freight agent of the road, lately lett for the North¬
west, to arrange a schedule of rates, but n crucial test
will probably be the action taken by the road when the
other trunk lines take advantage of tho cloelug of canal
navigation to run np their rates.
The ability of the Haiti moro and Oalo Comptny to

make and maintain low rates Is not over«>inm:»toii, al¬
though in r-..npiii n..- it« li.,au. 1 ii on 1.:., .u tt itn that of
other roads, erionoous views are apt to be entertained.
I have not hy me the reports for I8T4, but tho following
tabular st-teiu.-nt, made up from the reports for lili,
will serve for purposes .if explanation :

CAPITAL »T.1CK.
S»w.Torkf««(r«1...9*«i).l"2S :(OOI |* . ..alvan'».$6-4 144 475

Krte. 80.6.l'i!»lo| Bill..nuxt aal Ohio.. 10,711,'(00
»a«. D«BT.

B. Y Central....S_7.7.".»..V:.I :t;( P- r«T»Tini«.»M:i 1 l-l 7-«4 73
9m. _7,«l7.Ua 7.)| t-ali-ranr» It oiuo 19^90,799 89

T..T11. lill li. AMI liKHT.
B. Y («rilril. .Bl 17.1-'..'..- K li l'.-'.^ilTa..li...$ll!..ii<).-.>-,!l 7 (
Brie.; 1-ei 46ii.052 lo\ Ila.tim'« V nhio 14,979,091 80

Kaminy«. Kirton««. Set nnnng».
S.Y. Centra)..$20,1 ¿ii.s.,1 17 917.IÍ-4 1,11-7 fil $11 4-l.s,¡.| jli
Bli«. 30.012,000 M it II 10.411.' A2 6.371.064 19
lViDiylyanla.. 4*2^36.216 M ïS.HMl.lo» n3 14,249.14192
bait, aat) Ohio. 16#BS.1M iii 19,141,622 62 b.iulMS HA
Out of these net camm.« must, however, be deducted

..¦ it tin rentals of leased lines, as follows:
tom VorUVntril.. 9749.999 ni Pmmm^rrrtOm.$3 Oto 071 in

Bill. a- 'al i.i,' T-¿ | ll.allUl.af A. Olli*, 4 I 1 I . i .',j
Tim exhihit of net earnings, as compared to indebted¬

ness upon which return must be made, either in the
:orm of laUeaat or divid nds, was, therefore, a«.follow« :

D.'.(. Net »«rnini«.
N'-r-ToTk 0satnl...ailT.lSS,839 X1 910.741.4,:. 94

Hie. l'."»;.4.'ii;,...,¿ to r, i7tt,627 Al
I'.-- .. iaa..-,. 111,290,259 7.1 10.909,470 2'2
lia.".Ulai.le a...l Oil .... .ni ul.-l UAt -I .',..,.,..1.1..!

a DBcarnra aoaruni fund.
'1 ..¡- i-..in, ,u -'.¡i places the Ualtnuoru and Ohio Road

lu a very favorable light, hut w hilo strictly trim, it ia in
a cci ia. u se n -o ladacious. What I lift:a ti hy this .user

lion will be «bown by inquiry into tho nature of the
" surplus fund." conu-riilug which pikjtn seems to be so

much tnl.-iapprebcmiloii. T.iis surplus wh «n tho report
for IBB was maile, amouutcil to $:......(,; .1 l8, and had
bet n ero..tod by investing the undivided earnings of the
mad in Improvements of roadbed, increase or rolling
«tot k, constructing new works, and securing valuable
connections. Under th«» policy of other roads these In¬
vestments are repre-eatod by stock dividends, ou which
interest Blast D8 mid. and which theroforo go to swell
the eapiial a««... mt, 89 BIO, In other word-), the *' water,"
concerning which tiierc 1-» such popular complaint. Tho
»port for 1874, which wai submitted on tho ICth lnsf.,
shows that tin« -in pain teed now amounts to lu.',144,-
199 IB If 1MB Indebtedness was in such a shapo that
i'1-lurus would have to be mode upon It iu the compari¬
son for 1*73 made ahoy«*, the report of the Baltimore nud
Onto Boat, Instead of showing i.'.otcu'j 29 of ñatean
Jugs lo »:6,578.03'J 80 of debt, would havo made Uio foi
ltjwlug exhlt.lt :
Debt.$05.(111.103 OS I Set Earning!....$3.070.140 29

.A »bowing uot «.ogood as ilh'-r ihe I't-uuaylv m a or

tbo New-York Contrai could mak<). As it 1«, how ver,

tho BaitImoro and Ohio enters into coiiipctitiou for the
riiii..o (rule with a fan! of |12.1(4,lü) 15. ou which it
baa not only to earn no divl.lcu.D, but wlin.li, le-rested
111 poiiliillietlt im'.ii.t n Us, uti,,ils means, o.er and
above Un- nominal capital of lu..711,JW, with which to

pay IBs míete«! upan lim funded debt and the capital
sr.ii li. Tin« policy has been am lectt-d to criticism as
h dug unfair to the si... .holder, tho argument being
that all tbe eerala*»of tBereed belong to the stock
holder*, BBd if say portion of Hies.: e;irnlu.rs is invested
in tim road, a certitk'.ite of Pu: Indi bleilnc«s Hhoul I lie

m il, sir li for laslett« e as a stork dividen 1. The stock-
i.t.i b is o' tho Baltimore and oiiio have been« however,
satlsfl -d with a si'iiii-aiiuti ii ilithl.-i.il or live i»er ccik,

iliuiiiig their interest In the surplus fitnJ te Be 9 pi
sealed by the large premium t'a.-ir stock oui m ami.«) in
tho uiurket aud the tlu.inoial KxtfteotOt» s conferred

up.m the road.
now rim v.vnioi"» BOAOB TBSAT tiii:ii*. not K»

BOLoaaa»
Thit explains how It was that during the '* peate"

year, wh- u other eoiiipaules found It Impracticable to

i-iiei-t leane ta Eeiepe, the Uaiiimoro ead Okie Cam«
p.uiy m-gotiateil a lona of ÜJ.OOO.OOO on very lavor.ib: a

t r ii-, p.iid twe BMdaada of Ivepereaet eeeh»aadla»
cr. a», d its stn phis fund hy 1:1.88MU IB. The !'. mnayi**
vania Bead 4leel.ircd the same (lividetnls dilling the

year, but was compill .1 to pay one of th-'ut iu «'-rip ;

Hi«-New York Central pan! two tilt ni.«nds of four per
e ut each, and Hu« Kr.e a dlvi lend of one per e-nt for

the six months i-uding Juno 30. ls<3. For the yeurenl-
i.igS pt.*). 1874. notwithstanding the general depres¬
sion tulrade uni taMng off in railr.iri'l roe Ipts, Hu- iii!
tun. iro aud Olio iucr ra-erd ita «urplus lund by the

¡tiuoiint of U.lll.tJS D7, beside paying the usual dm-

di-nds. the interest on It« loans, and a lana Btaoaal Into

the sinking fund, for the extinguish!:) nt or Its mort-

g ige iualcuiedness. Tut: cutir.« um »unt of the tu.iitgugc
indebtedness of the Company is now U.OTJ.S*) A5 mtt
than the surplus fund.

I hav.» beeu particular in explaining the financial
condition of the road, as tuero soom to be tim wi'd.-s:

errors In circulation In regard to It. As c .¡npired with

the New-York Ce-utral, or any other of the grut trunk

lines, the pos'tion of the stockholder of the Biltuuore

and Ohio 1* simply this: Tjat while a stockholder la
th.» former c1.ilini not only di vi lomis upon his original
investment, but also on the Investment of his eariuug*»,
fho stockholder of tho latter is content with u good
regular dividend, the r-m Under going to the liupr-jve
IU -ut and equipment of Hie road, euuldlng it l8 «r-.np.-te
for business on botter terms for Itself, and 11 off- r BMN
fat'..ra-.l" rates to th«- bluppT. An original stockholder
of tho New-York Ce-utrn I or IYiuisvlviinia lead has
received more rooney from lila invest m u: th ni, .m

original stockholder tu tho B altimore ami Odo, but a*

tho stockholders of the Bal-tiuiore and Oiiio su-taiu the

peculiar p.dil y of Hie road, uothiug can be «all iu t li'-

way of criticism as regards tho luierests of t.i .- . .k

baldara»
KCONOMICIL CONSTItl ("TlON AND MANAOKMENT.
Aiiothe-r adveataca vktea toe (ii. mi.io.) raaBwIB

hive In competing with its rivals, is the comparative
cheapness of Its Crib".igt) lin-J. Aithou.'li the r.n.l was

cm ..rue;« d of the best materials and lu the uio«t
thorough ami sui-stanl ii ttianncr, owing le Ike depro-s-
sion or values aud IBS ability of tho road to pay cash for

everything, tin whole line: of '..;« miles was built fur les«

than an average of I25..X10 per mile. All l18 pi-rmiuieiit
structures mid Us niaaoaiy hav^- been made t<i accom-
i.ic late a .loiii.lt- track, and even when the load is

double-tracked it« eaal will not k8 viv gtvarlv tn-
oroased. A complcled «livisou of 111«' mad was apt r.itiyl
dorias th.- rear« Ike revenes being Hun C8, the ea-
I-II--S |3«,S57 (V). bsvlng a u^t eui.In. of »27.1!)', 39.
li ueiv has a now and incomplete road made snell a fa-
t. »I ah I«- AliH.it. au. I when tho duili.eas of tin- l in- ¦« Is
I'oiisnlerod. the fail affords a striking Indication or Ibu
«. u.U.une iihnltvof the road.
the Baltimore auil Ohio la economical In It« mannce-

iii.Mil almost lo tu- ai ii.--«. '1 In« salaries paid loila <<tll-
i. rs aro small couipir".! t.» Iboas att.u bed te similar
pa, um..s .»u Hu- "tin r -ti at roads. It in aunt ti.al luo

¦alar) ol Mr. King, ihe iii«t Vico-Presldcnt, waa recently
mer. . «e.I to v."'«' pet .u,¡ulm, aud Mr. keyser, ttiu .*.-c-

(.iid Vi. I'n -i'iei.r. lo V 040; Mi. Oaltford, in- (; n. ral
In gul Ageut, and Mr-Hnarp, Hie Master of Traiiapor-
tutioti, rareirlas each bt.ooo. These laaies wnl doubt-
li», appear püiful c.mpar.d to the Ki I seale.

DAI.TlMOÜK'tí LOCAL BOAH IS.

As to the short ni,-» of '.lie Hue to Chicago, most of the
talk is mere local boasting. Haltlmore ia. of course,

nearer to Chicago than New-York, even by luch a round¬

about route us Hie Baltimore and Ohio It-ad, but li ia

not so ueur as Phlladolphlu by the I", nu«) It ama route,
Wim h route la aUo nome JJ miles shorter to Btltimore
fan the» now routo. Tho r.iad. 16» miles In length, from
4 'n ton oo the Lilao l.rb- D-ti»'..n of the Baltimore
and Ohio K.a.i, to t'nieago, I« almoat a perfect iii ne ;

fruta t'e-ntreioii to BawarB, obi«», ae tho ceutiai oin.»
liilial 'U, Hie tuiilo Is ut right au»; a eltb tbo Chicago
«snueiou; al Newark iba route turua ee«i al a rlgot

ami«, taring i direction «ontf.-east rrom Wheeling to
Grsftoo oo tbe main «tem of the Baltlm* re and Ohio.
Tbe route U al i - tag aaroold well be, and when II la
recollected that It I« a »Ingle track the whole of the dis¬
tance from Chicago to Grafton, quite three-fourths of the
emir" distance, it become« evident mat th« «arrying ca¬
pacity of the Halt moie «nd Ohio wnl for some time he
to*» limped to ln!*rfere to at y dtaa»tr*.ti« degree with
the bunnee» ef the other roads. Th« Company I«, how¬
ever, carrying on improvement« a« fa«t a« possible to
Increase the cai*acitt of tl.e road, «ud th « d< ffeicney
will not be budlu.. V*li»iievir Pittsburgh is conuaeted
with Centr, loo, a direet route will theu exist, via iii«
Pittnhnrrh and Connellsvllie Road.
Tho tormlnsl facilities en'uyed by the ro«d «rei prob¬

ably the most complete of i.t.y r 'r. .d in rxtatenoe.
The cars loaded with grniu lu the west ure nu. directly
to La« list Point, tin- mosi convenient p*»iut in the bar¬
ter of lialtimore, und the grain 1* emptied directly Into
Ibe elevator, iii«« C'tt of handing and tinn-hipo.ent
being reduced to a miulmum. The clone for r. civtng,
weighing, delivery roc .rta or vessel«, wi.ar'age. and
storage during the flr-i toa day « U 11 MB!« pi r bushel,
to be paid by the cons.nee; ...li MMmdaOC ten day,
i of 1 cut per bilihel; delivering in looa, Including
oowing or tying, willi sp.« li. weight in em-li big, 1 e.-nt
per bii'liel tVduiUoaili a-iccm ,.' u.nl blowing. I of
cent p*r bushel addition«), lu transporting grain,
quantities are ..i.irantee.l. and the «yalata of a r.ding
lu use lu liiltun. i«. altor*« p«-ciiliir ...v iiit.-gv» ia
making sales foi the loreign mar» t, I u.t cr«, ordering
by grades Instead of gang ilirough tin ii. lay« eon»«--

<l in-nt upon the examinai mu or nampl'-s. Tue coinhiiit-d
storage aOpOOtt] >'f the two el vtt. >.-s .,,»»? lu ti«, by tbo
Ballimore and Oin.. Road is a.t _v\*.. buihela.
AMAZLNU liS-KKAäE OF THE GRAIN TUADK Og BAL«

TIMORE.
With these fa* ilitie« and uuder the stimulus of low

ratea the rraln exports of Baluru »r.- han locreaa-d
from a small »inout in 1870 to S.CDi.BM bu«hcl« In 1871.
6.Î32.1C3 bimbel» lu Ml, 7.2-1.717 bu»h. la lu l8. J; and not-
wiihitandlug the geueral lockup of tae crop «nd
depression in the export trade, the exports of grata up
to Nov. .1, 1-74. are 8.787.7h8 bushels ». compared vnili
c.at.y Uso bushels for the same jm nul during l .:... and tbia
lietore the new ( lue igo roa.l was opened tor u-inesa.
The ratio of Mera*** lae* rtalnlv great eiiou.b m cau«e
serious alarm to NewY .rk. In another H* m the traille
of the ilslliuioie and Ohio Hoad «bows o woo-
-lerful ratio of Incr*ase.that Is. i> -u, um. lu
d., d. the oil trade of Philadelphia is t .rt-atened
with serious damage by the diversion to Baltimore
eli. t ted by the Killin, re «ml Ohio Hool. Wi.k
before last, the shipment or h Unod oil fit, u Pittsburgh
to Philadelphia wau only SOO l...rr. I«, wli.l»* upward of
700 bárrela were Hhlpped over the BolttOMWaM Ohio
to Haltimore. Up to ihe Ctu MM, (he e .ports from Phil¬
adelphia till« year were (.o.one.noo gallon., agaiuil
"3,0*-).()00durlng the same lime last year. I. murtho
sane- p.nod of 1x7 4 'he t-xoorls of peiro'einn from Ral-
'.iiimr.- were A,4a*),(.7 .anona, against I MUM gallon» for
the sunie period ii 1s7*. To lb» in, raoM o' I :.«.»»* sUTU
fr..fflc of the roa*l bl mainly d i>- Hi" em mums inn-. a*r,
in Ibe exportent IniCon to 3,14«.s-)7 |>o inda. ¦QBMll '!"* **3
liouud» for th«' haui iM«rl»».i t.I D*7J. Micha v ,*¦( linn-aae
In a year of gem ral ,t, p, s-iou sectus alni ¦¦. in r« 1.1,le.
but the truitwortluiiess «if the statt«! le« i* uu.lmibicd.

GARU'iALDES Ntl¡ESS! I U.S.

SUBSCRIPTION IN ITALY FOR III« 1.1*11! IA URf___
DEC'UNINO FURTIIK» GIFT».OFI'i'Ks Ol' Till

ITALIAN (JOVEKNMENT.
fPBOMANOt<A_IO«(AL(OHRESI'0'4nr\TOPTII- TRIHI*. B.l
Genoa, Nov. 10..Hie commeut» of the English

and American press on tho poverty of Garibaldi, the
hermit of Caprcra, have thoroughly aron*- <1 the sus¬

ceptibilities of the Italians. As MM of rti«- results,
subscriptions and annuities from individuals, oom-

mnnea, municipalities and workin<.ro*n'»i aai-ocia-
tions have be* ti pouring in from all quarter,
upon tho General, until he feel« com..* lied, ia the
following letter addressed to a peis'.nal fiiend, t..
state tl.e circumstances which gave n_e to the
iuip.cis.ion that has gone abroad, anti to ti* t line
further bub-ciiplious iu his behalf:

C-M-BU, Nov. 10,1874.
Mr DtAB Kiiioi.i: In view of the l.ict that varmu«

Journals have m cully made my poverty ii topic of dis¬
cussion, it becomes my duty to niako some explanation.
I havo already said I never wa« poor, -ince I hain

alway a known how to adapt (uysdf to my circumstance»
from til** time when, being lu tlio ectvi.-e of the Bouth
American Republics, I carried a single chan.c of shirt«
under the »addie of my hor«e, to that in which I became
the Dictator i f the Two -icilie«. I som*- of tin- member«
of my family bud oat forgotten the mamu ennt'trmartt

alla propria coudittouc. aud some prctcudod fi lends had
not abused uty coull.line, my poverty would uot have
been proclaimed to-day, and I shou'.l have lived, $g
always heretofore, inuioder_tecircuui.si.ini.¦_ and above

want. However, whether more or l.-s at my eaie, I
have aiked nothing, though I have acepte I, it is true,

from my Italian friend", that win. h Iii» > have *} u-

erously offered mc. Forelguer», aut notatdy the

En_ll»h, have lavished upoti me the most princely gifts,
such a» the half of this Island,which Ci -.. purcliaaod and
gave me, and a rougmttceut steam-yacht, Hint, mini,lo

to support the expeaso it involved. I sold to the Italian
Qoverumcut, ouly receiving the IghtU part ,if 111 value
.a cert it-i An'onlo Mo, Hie Intermediator In ihn trims-

action (ind who was saul to ei.| j rio- r.i|."-it coot!

deuce ot the Governmcul), having rob »ed UM of tho

other seven-eighths.
The Americans have ulso b*?en g<*-ner nis in thor nld,

and recently my ftien.l. John Anler.uu of I w York,
sent mell.OOO. I repeal It, I li tv.* MB not ¡ung, mid

havek'iown how to conform niv.lf M mv elrcum-
stance'». The flet, howevar, tool my MB HiboM (who
m .y have I)*'»-.') deceived, but who still s IHM M fullest
ciih-dciift ), having l>. com>*> involved la pc unary pitt-

harrie.m. ut, M o'i._'d to gog, *. ¡i: ¡i looa on my
serurity with the Kiuli of Nipi-s hali!. l.scd my
want of funds, and si.. g"»ted M IMBI of ¦ > Italian and

forcigu friends the propriety of comtii_ tim» rein f. I

have accepted tue gg*m*m*B *S r M Dr. U*--*. not yet
readied ; that of my Li.ii'l Ami* r- »ti pt *l.'*i. tlreadv

received; an ¡mt.'Uty of 1,000 franci lroiu ihe inuuici-

t.alltv of Itcggio ( al.il.rla ; one for til*- s.iruo amount

rioni tho murilcipility of Hal-rno l.nVJ fratn-s f»om

my friend, SlguT D. Iflu "Ui of Miian 1 )) frOBM frou.

the Workiugiucii'ri A-socmttoti of (j i.i.it.illa ; HO ftiiuc:

lrom Hgaan Ima (MM, tiv IkaaM Warn ciuiio

M i* .-in* Ml. a la ¡on-r ; ami 5iw franc* from rii muoicl-

paiiry of VMIotli Ali th.s MB-MI to puah me rich, »ml
to pi ice me lu ;» |h*sii¡ >n wuer- I <>u_!it to decline any
f irtbOI su'i-.i:p'i »tis, »hdeipcelally tuose f.o:a associa-
tlousof woiliinginen, of v»b.'»w sviuptfliy I am (ustly
proutl, but whirl). ottttmB from thoss WhM I MBIlM-hM
ure UBilli tti.ui .mc, I >¦ iu-id. r li a $m t I '.

Ii remains for MO, then, to exi're.s» my m .-t profoutnl
gratitude to n.y !.<¦ :.¦'. lor«. (' tB_-___M<

It is duo to the Italian Government t» eay that it
is not r. spii.iriii.ii* tot iii*« pnaaai laáiaaail aaaaUtáaa.
lu view *.t th- ¡M'ri.iiie si vi" -s of t Ii-- li ro of Mar¬
sala in th.« eins of Italian unity am! Indi ¡>< ntlencc,
th.- Gt)*,riii!ii'*it. u appean from a latter of Oaft.
abri/.i, «ill'.-retl h;:n «luring digi l*| uilniüt-.ratioii

an elevated ra.k in th,-Order of .Savoy, with it« cor¬

responding emolument-., aud on two dif
erent aath-iMM tendered him tho rank
and pay of a general in the anny without

.(¦.Hiring the discharge of any tint y what¬
ever. 0o(h of iii*--*- p<»-itioiii. however, ho respect¬
fully «I»-* .m. 'I- ino r«,,iili of all tbi« is to mak«
Garibahli more pwpalaC thau ever, ii that were poa-
I\U\a, willi iii»- J..,., ral party. II») has be« :i selected

! a«, tin n caii«!i«lat.'for a se-at in Parliament by icv-

'-ral electoiai colleges, and among *>tli« rs, by ono ol

til*»*", in _ta_ae> Ia hi-» letter to Um c i rnittcc he

says: '* W*akeiie»l by uge and ___tfnr_BBia. the
giaml rahM <*f l««):n< al'die could recil! :u to a life
nf ciiiilliit. no longer, as iu .-.J, tod<t*.*i. I ile sa.-red
Juiiieiiliiin. hat to s.iHtain with the votes <>f fieeuieu

justice aud the li^lit."

PDpVOQBAP-It IN HIE I'LTil.IC SCIIOUL-I.
Ta the Sé i tag of The Tribune.

Sir : A few wotks since I attended tlio ro-

cei>:iou given ¡it Public -h.uooI No. 34 in Klm-st.,»t winch

B prominent feat ure was an eihibttioo or tut progresa
made in the stn ly of phonography br a «ia»s vvliich bad
be*n taught for a mitn'.ierof week» by Mr* I.. II. Burn«.

At tbl» reception «*'veral member« of tbo li ard of Edu¬

cation were pr"*-ui, and took occa»ioit toexprea» (heir

.iitlsfaetlou with the advancement of tie das», aud

Hi« li hope that th. study would bec«iuea regular branch

of Instruction In the publlo »cBooli. li h. th* r.fore,
rather dltlicult t*> account for the r*J"cilon Mail by tha

Hoard last week of the application of the bM-J trustees

of tbo Sixth Ward that phonography might bo recog-

n cod a« one or tbe regular «tudioa In th. r *¦....< «, and
tliat their tea* h»r of phonography »l.oul I l, retained
vv Ith suitable couipitri-atlou. The action of the lloard la

(he more lo t*»t vtou*i< red at from the fact that only a few
luonthseluoe, (i|K.ti (h*- reoommeudation of Mr. Kiddle,
.Stiin-rluten.lt nt of Public Schools, It wadu ape* lui pro¬
vision that the trustees of eacb w.rd «hould hove tha
privilege of luirtxiucing luto their «chool* pbtiioitniphy
or «onie other «pedal study looking dir* cd v toward pre¬
paring pupil« for (be active bu«lno«a of life. Of tin»
privilege the local trusu-es. thinking the »a,dv of pho¬
nography of greater «ervieo than aooie of the brunene« on
wblcb much lime 1« «peut, availed ih_ui«««lv< * hut thi*
hist aciiou ot tbe Board withdraw« the proviaioo and
n ml» i s comparatively uaelas« tbe work which had been
a*, «ucoeaamlly »»«gun. Tlio OimniUatoucr« c.-u! «caree-
ly expect that competent teachers of any sptM-ial hranett
would be found willing to givo tbeir t.me aud tabor
gratuitously to the public school«. My «utinise is thal
they ara w-ittng for aoosa expra_-loa of publlo »enii-
nieiit before ntlng the public money. t-
A'tu Tork, Dec. 8, M7Í.
[We do not believe that phonography con be aae»

ccs.sftilly or properly made a couiuiou k. hool ttotkta
-XAl


